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paper in New York, 5, 27, 29, 45, 81, 97, 
139, 217, 255, 303, 333, 351, 377- 
In crises and depressions since 1893, 2. 
Interest, rate of, on 60-90 day commercial 
paper in New York, 5, 27, 29, 45, 81, 97, 
139, 217, 255, 303, 333, 351, 377- 
Interest rates. 
Decrease in federal reserve districts, 330. 
Explanation of low rates, 307. 
Factors in reduction, 306. 
For leading countries, 73, 132, 296, 304-309, 

399- 

On treasury certificates, 306, 396. 

Progressive, 306. 

See Discount; Yield. 
International Financial Conference, 145 n, 

146 n, 147 n, 236 n, 324. 
Interstate Commerce Commission, 349. 
Investments. 

Capital, 220. 

Foreign, 9, 138. 
Iron Age, 278 n, 363. 
Iron and steel industry during business cycles, 

378-383- 

Adjusted price index, 383. 

Cycles, 382. 

Prices, 378-381. 

Prices and production, 382-383. 

Production, 381-382. 

Bar iron, 364. 

Common stock index, 382. 

Exports to South America, 12. 

Pig iron. See pig iron. 

Price index, 360. 

Production, 215, 389. 

See Stocks. 
Italian economic situation, 88-91. 
Italy. - 

Balance of payments, 88. 

Bank and currency notes, 309. 

Bank statistics, 71, 131, 295, 398. 

Banking, 313-314. 

Circulation, 313. 

Coal production, 90. 

Crops, 283, 284, 386, 387. 

Currency, 89, 263. 

Deposits, 313. 

Emigration remittances, 88, 89. 



Expenditures, 90. 

Exports and imports, 68, 88, 127, 291, 394. 

Fascisti, 89. 

Financial situation, 89. 

Gold reserves, 317. 

Stock of money, 263. 
Hydro-electric power, 89. 
Labor difficulties, 89. 
Loans and discounts, 313. 
National income, 90. 
Population, 89. 
Prices. 

Retail, 74, 133, 297, 322, 323, 400. 

Wholesale, 75, 134, 298, 322, 373, 401. 
Public debt, 90. 
Resources, 88. 
Textile industries, 89-90. 
Wheat and wheat flour, 284. 

Japan. 
Bank and currency notes, 309. 
Bank rate, 73, 132, 296, 399. 
Bank statistics, 71, 131, 295, 398. 
Crops, 386, 387. 
Currency, 263, 315. 

Exports and imports, 68, 127, 291, 394. 
Gold reserves, 317. 

Stock of money, 263. 
Prices, wholesale, 75, r33, 298, 322, 373, 401. 
Specie reserves, 318. 
Tonnage entered and cleared, 65, 124, 288, 

39i- 
Trade with United States, 67, r26, 290, 39r. 
Wheat and wheat flour, 284. 
Jastrow, J., r47 n. 
Java, gold reserves, 317. 
Jewelry, retail trade, 339. 
Jez6, G., 223 n, 225 n. 
Journal of Commerce and Commercial Bulletin, 

98, 99, 100. 
Journal of Commerce (New York), 147 n, 152 n, 
156 n. 

Kahn, W. B., article, 88-91. 

Kansas City Federal Reserve Bank, 325 n. 

Adjusted reserve ratio, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
Kavanagh, C. J., 142 n. 
Kerosene, production, 64, 122, 286, 389. 
Kiddy, A. W., 306 n. 
Kitchin, J., article, 257-263, 325 n. 
Klein, J., article, n-18. 
Korrespondenblatt, 165 n. 
Labor, 8, 83, 85. 

Efficiency, 344. 

Labour Gazette, r65 n. 

Labour Overseas, 165 n 

La France Financiire et Economique, 225 n, 

226 n, 227 n. 
La Joumee Industriele, 239 n. 
L' Association Nationale des Porteurs FranQais 

des Valeurs Mobilieres, 233 n, 248 n. 
Latin American Foreign Exchange and Interna- 
tional Balance During the War, 47 n. 
Lead, prices, 252. 
League of Nations, the, 24r n. 
Leather, 368. 

Prices, 252, 360, 

Production of sole, 389. 
L'Economist EuropSen, 231 n, 232 n, 233 n, 

235 n, 237 n, 238 n, 239 n, 244 n. 
L'Economiste FranQais, 230 n, 232 n, 241 n, 

244 n. 
Liabilities of federal reserve banks, 79. 
Liquidation, 8, 83, 85, 219. 
Lisbon, bank rates, 73, 131, 296, 305, 399. 
Livestock. 

Prices, 365, 366. 

Receipts, 64. 

Shipments, 64. 

Slaughterings, 121, 285, 388. 



Lloyd's Register, 243 n. 
Loans and discounts. 

Classification, 30 n. 

Of national banks, 30, 31, 32. 

Of New York banks, 5, 27, 29, 45, 81, 97, 
139, 217, 245, 303, 351, 377. 

Of New York clearing house banks, 3r, 32, 

33- 
Loans, bank, and the business cycle, 30-33. 

Business and speculative, 31, 32. 

Collateral and unsecured, 3r, 32. 
Locomotives, production, 64, 122, 286, 389. 
London, discount rates, 73, 132, 296, 399. 
London Grain Reporter, 349. 
Losses from bad debts in various retail trades, 

339-340. 
Loucher-Rathenau agreement, 335. 
Lumber. 

Cut, 38, 64, 122, 215, 286, 389. 

Prices, 74, 133, 139, 252. 

Shipments, 64. 
Luxemburg, potatoes, 284. 

Madras, bank rates, 73, r32, 296, 299. 
Madrid, bank rates, 73, 132, 296, 305, 399. 
Making and Using Index Numbers, 364 n. 
Manufacture. 

Consumption of raw materials, 63, r2r, 285, 
388. 

Index combined with agriculture and mining, 
r9-22. 

Index of physical production, 37, 38, 215. 

Production, 63-64, 122, 286, 389. 

Series used in price index, 369. 
Mayers, C. W., 342. 
McKenna, R., 306. 

Meat slaughterings, 121, 215, 285, 388. 
Merchandise, 65. 
Metals, 365, 366. 

Metals and metal products, index number, 6, 
28, 45, 81, 97, 132, 139, 217, 255, 301, 331, 
376. 
Mexico. 

Coal exports to Chile, n. 

Gold production, 257. 

Trade with United States, 67, r26, 290, 393. 
Milan, retail prices, 322, 400. 
Milk, condensed and evaporated, 286. 
Mineral products, price index number, 74, 132, 
297, 400. 

Extraction, 63, i2r, 285, 388. 
Mining. 

Index of physical production, 37, 38. 

Index combined with agriculture and manu- 
facture, 19-22. 

Price index, 360. 

Series used in price index, 369. 

Statistics, 63, r2i, 285, 388. 
Minneapolis Federal Reserve Bank. 

Adjusted reserve ratios, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
Mitchell, W. C, 354, 364 n. 
Money, 374. 
Monthly Bulletin of Statistics, 142, 154 n, 159, 

305 n, 316 n. 
Monthly Crop Reporter, 105 n, 308 n. 
Monthly Review, 322 n. 
Moore, H. L., 35. 

Morocco (French), crops, 283, 286, 387. 
Morrow, D. W., 223 n. 
Mortara, G., 88 n. 

National banks, loans and discounts. See Loans. 

Naval stores, 365, 366. 

Netherlands. 

Bank and currency notes, 309. 

Bank rate, 307. 

Bank statistics, 72, 131, 295, 398. 

Business failures, 321. 

Crops, 386. 

Exports and imports, 68, r26, 291, 394. 

Gold reserves, 317. 
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Prices, retail, 74, 133, 297, 400. 

wholesale, 373. 
Tonnage entered and cleared, 65, 124, 288, 

39i- 
Trade with United States, 67, 126, 290, 391. 

Wheat and wheat flour, 284. 
New Kleinfontain, gold production, 258. 
New York City. 

Bank rates, 296. 

Discount rates, 305. 

Exchange rates on Berlin, 150, 151. 

Indebtedness of national banks, 33 n. 
New York clearing house banks, 

Loans and discounts, 5, 27, 31, 32, 33, 45, 81, 

97, 139, 217. 255, 313, 333, 35i, 377- 
New York Evening Post, 310 n. 
New York Federal Reserve Bank. 

Adjusted reserve ratios, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
New York Journal of Commerce, 56 n. 
New Zealand, retail prices, 74, 133, 297, 400. 
Neymark, A., 246 n. 

North American trade with United States, 66, 
. 125, 289, 253, 392. 
Northwestern University, Bureau of Business 

Research, 337. 
Norway. 

Bank and currency notes, 309. 

Bank statistics, 72, 137, 294, 398. 

Business failures, 391. 

Gold reserves, 317. 

Oats, 283, 386. 

Prices, retail, 74, 133, 297, 322, 323, 400. 
Wholesale, 322, 373, 401. 

Tonnage cleared, 391. 

Wheat and wheat flour, 284. 
Notes in circulation, foreign banks, 71-72, 130- 
131, 294-295, 397-398. 

Oats. 

Acreage and production, 283, 386. 

Prices, 105; 

Weights, in. 
Oceania, trade with United States, 66, 126, 253, 

289, 392. 
Ogier, E., 239 n. 
Oils, 365, 366, 389. 

Crude, 63, 122, 286, 388. 

Gas and fuel, 64, 122, 289. 

Gasoline, 64, 122, 285, 389. 

Kerosene, 64, 122, 285, 389. 

Lubricating, 64, 122, 285, 389. 
Oleomargarine, production, 53, 122, 286, 389. 
Operating expenses, readjustment of, 337-341. 
Overhead expense in building construction, 342. 

Panama, imports, 14. 

Pan American Union, 55 n. 

Pantaleoni, M., 324. 

Paper, 38, 64, 122, 215, 286, 289. 

Book, 64, 122, 215, 286, 389. 

Fine, 286, 389. 

Newsprint, 64, 122, 215, 286, 389. 

Paperboard, 389. 

Wrapping, 64, 122, 215, 286, 389. 
Paraguay, imports, 15. 
Paris. 

Bank rate, 73, 132, 296, 399. 

Exchange rates, in New York, 247. 

Prices, retail, 74, 133, 296, 322, 400. 
Passenger transportation, 123. 
Payen, E., 241 n. 
Persons, W. M., article, 30-33, 103-113, 353- 

369, 378-383. 
Peru. 

Coal exports to Chile, 11. 

Imports, 11, 14, 15. 
Petroleum, crude. 

Export to South America, 11. 

Prices, 252. 

Production, 38, 63, 215, 388. 

Products, 64, 122. 



Philadelphia Federal Reserve Bank. 
Adjusted reserve ratio, 69, 128, 292, 395. 
Discount rates, 69, 128, 292, 330, 349, 395. 
Philippine Islands, corn, 284. 
Pig iron. 

Prices, 252, 379, 382. 

Production, 5, 27, 38, 44, 80, 82, 97, 121, 139, 
217, 215, 255, 285, 329, 333, 351, 377, 382, 
388. 
Pigou, A. C, 324. 
Pine, southern, 286. 
Pittman Act, 320. 
Poland. 
Bank and currency notes, 309. 
Bank statistics, 314, 398. 
Potatoes, 284, 386. 
Wheat and wheat flour, 284. . 
Pork, salt mess, 364, 380. 
Portugal, 
Bank and currency notes, 309. 
Bank statistics, 71, 131, 295, 398. 
Potatoes. 
Area and production, 284, 387. 
Prices, 105. 
Weights, in. 
Prague, bank rates, 73, 132, 296, 399. 
Prices. 
Average of industrial stocks, 4, 26, 28, 33, 42- 
43, 45, 80, 96, 138, 216, 254, 302, 332, 350, 
376. 
Average of railroad stocks, 4, 5, 26, 55, 80, 

96, 138, 216, 254, 302, 332, 350, 376. 
Commodity, 32, 263. 
Comparative changes, 252. 
Cotton and wool, 348. 
12 crops, 104, 105. 
Decline, 8, 83, 87, 323. 
Gold and currency, 263. 
Index of industrial stock, 264-277. 
Inflation, 7. 

Liberty and Victory bonds, 328. 
Pig iron and steel, 349. 
Outlook, 323-325. 
Retail in selected countries, 34, 133, 297, 

323, 400. 
Wholesale in selected countries. 
Bachi, 75, 134, 297, 401. 
Bank of Japan, 75, 134, 297, 322, 373, 401. 
Bradstreet's, 2, 4, 5, 26, 44, 75, 80, 134, 138, 
216, 297, 322, 350, 357, 364, 366, 373, 
376, 401. 
Denmark, 373. 
Department of Labour, Canada, 75, 134, 

297, 373, 40i. 
Dun's, 373. 

Economist, 75, 134, 297, 373, 401. 
Frankfurter Zeitung, 75, 134, 149, 297, 322, 

373, 401. 
Netherlands, 373. 
Norway, 322, 373. 
Statist, 75, 134, 297, 373, 401. 
Statistique genirale de la France, 75, 134, 

297, 322, 373, 401. 
Svensk Handelstidning, 75, 134, 297, 322, 

373, 4°i- 
U. S. Bureau of Labor Statistics, 4, 5, 26, 
28, 44, 74, 75, 80, 96, 134, 138, 216, 254, 
297, 322, 351, 353, 357, 360-361, 364 n, 
373, 376, 401. 
Secular trend, 380. 
U. S. Federal Reserve Board, 74, 133, 297, 
400. 
Price index of business cycles, 369, 383. 

Adjusted, 383. 
Producers' goods, price index number, 74, 133, 

297, 400. 
Production, 3, 4. 
Index of agriculture, 37. 
Combined index, 19-22. 
12 leading crops, 104. 
Manufacture, 37. 
Mining, 37. 



Profit, gross and net in various retail trades, 

338-340. 
Profits, Wages and Prices, 98. 
Prospettive Economiche, 88 n. 

Quarterly Journal of Economics, 147 n, 35, 223 n, 

225 n. 
Quarterly Publication of American Statistical 

Association, 103 n. 

Railroads, 85, 221. 

Car loadings, 329. 

Car production, 38, 48, 64, 122. 

Freight tonnage, 20, 21, 22, 123, 287, 390. 

Net ton miles, 20, 21, 22, 123, 387, 390. 

Passenger transportation, 123. 

Rates, 348, 349, 372-373- 

Strike, 336, 348. 
Railroad Labor Board, 348. 
Rand, gold production, 258. 
Readjustment period, 7. 
Receipts, 138. 
Rediscount rates of federal reserve banks, 349. 

See Federal reserve system; Interest. 
Rent in various retail trades, 338-340. 
Report on the Leather and Shoe Industry, 337. 
Reserves. 

Federal reserve system, 79. 

Metallic, of central banks, 71-72, 130-131, 
294-295, 314, 397-398. 

Ratio of federal reserve banks, 350. 
Retail stores, operating expenses and profits. 

Clothing, 338-339. 

Grocery, 339. 

Hardware, 339. 

Jewelry, 340. 

Shoe, 339. 
Retail trades, advertising costs, 338-340. 
Review of the River Plate, 55 n, 56 n, 523 n. 
Review of the year 1920, 7-10. 
Review of year 1921, by quarters, 83-87, 219- 

222, 334-336- 
Rice. 

Acreage and production, 284-387. 

Prices, 105. 

Weights, in. 
Richmond Federal Reserve Bank. 

Adjusted reserve ratios, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
Rome. 

Bank rates, 73, 130, 296, 305, 399. 

Prices, 74, 133, 297, 400. 
Roumania. 

Bank and currency notes, 309. 

Wheat and wheat flour, 284. 
Rubber, prices, 252. 
Russia. 

Gold production, 257. 
Reserves, 317. 
Supply of money, 263. 
Rye. 

Acreage and production, 283, 386, 387. 

Prices, 105. 

Weights, in. 

San Francisco Federal Reserve Bank. 

Adjusted reserve ratio, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
Schuster, F., 324. 
Scotland, oats, 283. 
Security issues, 98-102, 335. 

Bonds, 101-102. 

Foreign government, 98, 99. 

Industrial, 98, 100, 102. 

Iron and steel, 100. 

Manufacturing, 100, 101. 

Municipal, 98, 102. 

Non-governmental, 99-100. 

Notes, 101-102. 

Public utility, 100, 101. 

Railroad, 98, 100, 101, 102. 

States, 98, 102. 
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Stock, 101-102. 

Textiles, 100. 

Traction, 98, 100, 101. 

U. S. government, 98-102. 
Security prices. See Prices. 
Serbian state, bank and currency notes, 309. 
Shares traded on New York Stock Exchange, 
4, 26, 28, 44, 80, 96, 138, 216, 254, 302, 

332, 35°, 376- 
Sheep. 

Receipts, 38. 

Slaughterings, 121, 215, 286, 388. 
Shoes, relative cost per pair, 337. 
Shoe, retail trade, 339. 
Silk, raw. 

Consumption, 285, 388. 

Imports, 38, 65, 124, 388. 

Prices, 252. 
Silver. 

Held by foreign banks, 71-72, 130-131, 294- 

295, 397-398. 
Movement, 320. 
Prices, 320. 
Slaughtering. See Meat. 
Snider, J. L., article, 98-102. 
South America. 
Australian trade, 11. 
Cables, 16. 
Canadian trade, 17. 
Coal trade, 12. 
Cotton goods imports, 14. 
French trade, 13. 
Fuel oil, 12. 
German banking, 16. 

Immigration, 17. 

Investments, 17. 

Trade, 13, 15, 16. 
Hydroelectric power, n, 12. 
Imports, 13, 14, 15, 16, 17. 
Iron and steel imports, 12. 
Italian trade, 17. 
Japanese trade, 17. 
Shipping routes, 16. 
Trade, n-18. 

With United States, 66, 125, 253, 289, 290, 

39*- 
South American Journal, 50 n. 
. Spain. 

Bank and currency notes, 309. 
Bank statistics, 72, 131, 295, 398. 
Crops, 283, 287. 
Gold reserves, 317. 
Imports and exports, 394. 
Speculation, 2, 3, 4, 25, 27-28, 42, 44, 78, 80, 93, 
95-96, 126, 136, 138-139, 214, 252, 254, 
300, 301, 328, 331, 348, 3SI-3S2, 373, 

375- 
Spelter, 364, 380. 
St. Louis Federal Reserve Bank. 

Adjusted reserve ratio, 69, 128, 292, 395. 

Discount rates, 69, 128, 292, 330, 349, 395. 
Statist. See Prices. 
Statistics, Current, 50-75, 121-134, 279-298, 

386-401. 
Statistique Agricole Annuelle, 234 n. 
Steel, crude. 

Prices, 252, 379. 

Production, 64, 122, 215, 286, 388. 

Secular trend, 379. 
Stockholm. 

Bank rates, 73, 132, 296, 399. 

Exchange rates on Berlin, 150. 
Stock, rate of turn in various trades, 339- 

34°- 
Stocks, industrial, railroad; see Prices; Yield. 
Stone, clay and glass, 360, 368. 
Suess, E., 258. 



Sugar, 341. 

Meltings, 38, 63, 215, 286, 389. 

Prices, 105, 252. 

Receipts, 64. 

Weights, in. 
Sweden. 

Bank and currency notes, 309. 

Bank statistics, 72, 131, 295, 398. 

Business failures, 321. 

Crops, 386, 387. 

Gold reserves, 317. 

Imports and exports, 394. 

Prices, retail, 74, 133, 296, 322, 323, 400. 
Wholesale, 75, 134, 296, 322, 373, 401. 

Wheat and wheat flour, 284. 
Switzerland. 

Bank and currency notes, 309. 

Bank rate, 307. 

Bank statistics, 82, 131, 295, 398. 

Business failures, 321. 

Exchange rates on Berlin, 150. 

Gold holdings, 317. 

Potatoes, 387. 

Prices, retail, 74, 133, 296, 322, 323, 400. 

Wheat and wheat flour, 284. 

Tariff, 220. 

Taxation, 85-86, 220, 335-336- 

Tax payments, 8. 

Textiles, 38, 215, 365, 366, 367. 

Market, 349. 

Price index, 360. 
Textile World Journal, 363. 
Thelwall, J. W. F., 142 n. 
Thery, E., 231 n, 235 n. 
Times (London), 145 n. 
Tin. 

Imports, 65, 124, 288, 391. 

Prices, 252. 
Tobacco. 

Acreage and production, 387. 

Index of production, 38. 

Prices, 105, 252. 

Production, 63, 122, 286, 389. 

Weights, in. 
Tokyo, discount rates, 73, 130, 296, 305, 399. 
Tonnage, entered and cleared, 65, 124, 288, 391. 
Tornquist, C. A., 48, 49, 55 n. 
Tourists' expenditures, 138. 
Trade, domestic, 64, 123. 

International, 65-68, 124-127, 288-291, 391- 

394- 
Transportation difficulties, 7. 
Transvaal, gold production, 63, 257, 258. 
Treasury certificates, 396. 
Tunis. 

Crops, 283, 284, 386. 

Wheat and wheat flour, 284. 
Turkey, stock of gold money, 263. 

Unemployment, 329. 

Unfilled orders of the U. S. Steel Corporation. 

See U. S. Steel Corporation. 
Union of South Africa. 

Corn, 284. 

Crops, 386. 
United Kingdom. 

Bank and currency notes, 309. 

Bank failures, 321. 

Bank rates, 260, 261-262. 

Bank statistics, 71, 130, 294, 397. 

Bankers' clearings, 260-262. 

Business failures, 321. 

Coal. 
Export, 12. 
Production, 63, 121, 285, 388. 

Currency, 263, 311, 315. 



Economic activity, 26b, 261. 

Exports and imports, 68, 127, 291, 394. 

To South America, 12, 13, 14. 
Foreign trade, 260-262, 394. 
Gold production, 260, 261. 
Iron and steel exports, 12. 
Pig-iron production, 63, 121, 285, 388. 
Prices, retail, 74, 133, 260, 261, 297, 400. 

Wholesale, 75, 134, 260, 261, 262, 298, 373, 
401. 
Reserve ratios, 314, 315. 
Steel production, 63, 123, 286, 389. 
Stock of gold money, 263. 
Tax payers' incomes, 260, 261. 
Tonnage, 65, 124, 288, 391. 
Trade with Germany, 162. 

With United States, 67, 126, 289, 391. 
Treasury bills, 305, 306, 307. 
Wages, 260, 261. 
Wheat and wheat flour, 284. 
United States government. 
Census, 101. 
Department of Agriculture, Yearbook, 34 n, 

105 n. 
Federal reserve banks. See Federal reserve 

system. 
Federal Reserve Board. See Prices. 
Indebtedness, 70, 129, 293, 396. 
Treasury certificates, interest rate, 70, 129, 

293, 374, 45°- 
United States Steel Corporation, unfilled ton- 
nage, 5, 27, 28, 45, 81, 97, 139, 217, 255, 

303, 333, 35i, 377- 
Uruguay. 

Coal imports, 12. 
Cotton goods imports, 12. 
Imports from Germany, 15, 16. 

Vehicles, 38. 

Venezuela, imports, 14, 15. 

Vessels, production, 64, 122, 286, 389. 

Vienna, bank rate, 73, 132, 296, 399. 

Vissering, 307. 

Wages, 8, 83-84. 

In retail trades, 338-340. 
Walsh, C. M., 103 n. 
Weekly Gazette, 321. 
Weltwirtschaftliche Nachrichten, 163 n. 
Weltwirtschafts Zeitung, ,157 n. 
West Indies, trade with United States, 67, 126, 

289, 393- 
Wheat. 

Acreage and production, 283, 386, 387. 

Exports by quantity and value, 329. 

Prices, 105, 252, 330, 348, 362, 374. 

Weights, in. 
Wheat flour, 284. 

Production, 63, 122, 286, 389. 
Wholesale grocery business, operating expenses 

and profits, 340. 
Williams, J. H., 47-56. 
Williams, F. M., 225 n. 
Willis, H. P., 98. 
Wool. 

Consumption, 38, 63, 121, 215, 286, 374, 388. 

Prices, 252. 

Textiles, price index, 360. 
Wood pulp, production, 38, 64, 122, 215, 286, 389. 
Woolen industry, 329. 
World. 

Banking, currency and prices, 304-325. 

Crops, 283-284, 386-387. 

Supply of gold money, 263. 
Worsted yarns, 364, 380. 

Yield, average on railroad bonds, 4, 5, 27, 28, 
45, 81, 97, 138, 217, 255, 303, 333, 361, 377- 
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Acadia Sugar Refineries Co., 189, 

Advances, cash, 201. 

Africa, exports and imports, 177, 179. 

American Dollar Securities Committee, 192. 

American Economic Review, 169 n, 206 n. 

American Marine, 193. 

American Merchant Marine, 196. 

American National Red Cross, 202 n. 

American Relief Administration, 185. 

Anderson, B. M., 206 n. 

Anglo-American Oil Co., 189. 

Anglo-French Loan, 188 n. 

Animals, imports, 176. 

Annual Report, Federal Reserve. 

Board, 201 n, 202 n. 
Argentina. 

Credit fund, 182, 183. 

Exports and imports, 177, 178. 

Gold, 183. 

Loans placed in U. S., 191. 

Securities, 188. 
Argentine Exchange and Trade Since the Armis- 
tice, 174 n. 
Army of Occupation, 201. 
Asia, exports and imports, 177, 178, 179. 
Australia, loans placed in U. S., 191. 
Austria-Hungary, imports and exports, 177. 
Austria, immigrants' remittances, 198 n. 
Automobiles, export, 173. 

Bacon, export, 172. 
Bank of England, 182. 
Bates, W. W., 193 n. 
Beef products, 173, 176. 
Belgium. 

Exports and imports, 177. 

Foreign securities, 188. 

Loans, 189, 191. 

Trade with U. S., 206. 
Bell Telephone Company, 189. 
Bergen, municipal securities in U. S., 188. 
Berne, municipal securities in U. S., 188. 
Bezanson, A., 198 n. 
Bolivia, loans placed in U. S., 191. 
Bonds. 

Foreign, 193, 199, 200, 201, 202. 
Brazil. 

Exports and imports, 177, 178. 

Loans placed in U. S., 191. 
Breadstuff s, imports, 175. 
British India. 

Exports and imports, 177. 

Gold, 183. 
Butter, export, 173. 

Canada. 

American investments in, 190 n. 

Exports and imports, 177. 

Gold, 183. 

Loans placed in U. S., 191. 

Railroads, 189. 

Securities, 188. 
Canadian Equipment Trust, 189. 
Canadian Northern Ry., 189. 
Canadian Western S. S. Ltd., 189. 
Capital and interest, 185-187, 193. 
Cash advances, 193, 201. 
Cash balances in banks, 204-205. 
Central America, gold movements, 183. 
Central Sugar Corporation, 189. 
Chase Bank Bulletin, 206 n. 
Cheese, export, 173. 
Chemicals, 173, 176. 
Chile. 

Exports and imports, 177, 178. 

Loans placed in U. S., 191. 
China. 

Exports and imports, 177, 178. 
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Gold, 183. 

Loans placed in U. S., 191. 
Christiania, municipal securities in U. S., 188. 
Coal, export of bituminous, 173. 
Cocoa, imports of crude, 174, 176. 
Coffee, imports, 174, 176. 
Columbia. 

Exports and imports, 177, 178. 

Gold, 183. 
Commodities, exports and imports, 170. 
Copper, export and import, 173, 174, 175. 
Cotton, 172. 

Cloths, 173. 

Export and import of raw, 173, 174, 176. 
Credit advances, 185. 

Argentine peso, 201. 

Government abroad, 199, 200, 201. 

Repayments of principal, 201. 

Spanish peseta, 201. 
Crude materials, exports and imports, 172, 174, 

185. 
Cuba. 

Exports and imports, 177, 178, 184. 

Currency, 184. 

Loans placed in U. S., 191. 

Railroad and industrial loans, 189. 
Cuban cane sugar, 189. 
Currencies, purchase of foreign, 185, 186. 
Czecho-Slovakia, 

Immigrants' remittances, 198 n. 

Loans placed in U. S., 191. 

Dairy products, 173, 176. 

De Beers Consolidated Mines Ltd., 189. 

Denmark. 

Exports and imports, 177. 

Loans placed in U. S., 191. 

Securities, 188. 
Drugs and dyes, imports, 176. 
Duncan, C. D., 194, 203. 
Dunlop Rubber Co., 192. 
Dutch East India. 

Exports and imports, 177, 178. 

Gold, 183. 

Edge Act, 211. 

Electrical Page News Ticker, 196 n. 
Enemy alien custodian property, 192. 
England, bank of, 182. 

See United Kingdom. 
Europe, exports and imports, 177, 178, 179. 
European Children's Fund, 185 ri. 
Exports. 

By continents and countries, 177. 

By groups, 172. 

By quantities, 173. 

Change in character, 171-174. 

Decrease in 1920, 173. 

Federal Council of Churches of Christ in 

America, 198. 
Federal Reserve Bulletin, 174 n, 194, 207 n. 
Federal reserve notes, export, 184, 199, 200, 

201. 
Fertilizers, imports, T76. 
Fibers, imports, 174, 176. 
Financial Post, 190 n. 
Foodstuffs, T72, 174, 175. 
Foreign currency bonds, 199, 200, 201, 202. 
Foreign exchange operations, 209. 
Foreign finance corporations, 21 r. 
Foreign government bonds, 193. 
Foreign loans in U. S., 191, T93, T99, 200 2or. 
Foreign trade. 

Balance in first quarter of 1921, 181. 

Balance of payments, 199, 200, 170. 

By countries and continents, 177. 

Capital, 193. 



Changing geographical distribution, T76-T79. 

Credit, 185, 199, 200, 201. 

Decline of, i79-r8r. 

Financing of, 205-212. 

Foreign exchange, 209. 

Gold, 1 81-184. 

Immigrants' remittances, 197-198. 

Index number, 171. 

Interest payments on foreign indebtedness, 
190-193. 

Merchandise, 170, r84, 199, 200, 2or. 

Monthly averages, 179. 

Payments, 192-205. 

Percentage distribution, 179. 

Shipping, 193-197- 

Tourists' expenditures, 199, 200. 

Unfunded balance, 203-205. 
Fortnightly Survey of French Economic Condi- 
tions, 207 n. 
France. 

Exports and imports, 177. 

External debt, 207. 

Gold, 183. 

Immigrants' remittances, T98 n. 

Loans placed in U. S., i9r. 

Securities, 188, 189. 

Trade with U. S., 207. 
Frederick, L., 208. 

Freight payments, T93, 199, 200, 201. 
Freights, ratio to value of cargo, 193-194. 
Fruits and nuts, imports, 176. 
Furs, imports, 176. 

Gates, W. G., T9o n. 
General Motors, T92. 
Germany. 

Exports and imports, T77. 

Funds received from, r8s. 

Immigrants' remittances, 198 n. 

Indemnity, r86. 

Loans placed in U. S., i9r. 

Trade with U. S., 206. 
Gold. 

Balance of the U. S., 182, 183. 

Embargo, 182. 

Exports and imports, 199, 200, 201. 

Geographical distribution, 184. 

Reichsbank, 182, 183. 
Government credit advances, r8s. 
Great Britain. 

Payments to, 185. 

See United Kingdom. 
Greece. 

Immigrants' remittances, 198 n. 

Loans placed in U. S., 191. 
Guaranty Trust Company, r87. 

Hams and shoulders, export, 172. 

Hides and skins, imports, T74, 176. 

Hobs^on, C. K., T94. 

Hog products, T72, 173. 

Hongkong, gold, 183. 

Houston, D. J., 192 n. 

Hungary, immigrants' remittances, 198 n. 

Immigrants' remittances, 197-^8, 199, 200, 

201, 210. 
Imports. 

By continents and countries, T76. 

By groups, T74, T75. 

Principal changes, 174. 
Income payable to non-residents, 193. 
India rubber, imports, 174, 176. 
Industrial loans, r89. 

Interallied Rhineland High Commission, 187. 
Interest. 

Abroad, 199, 200, 201, 210. 

Charge on foreign loans, 192 n. 
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On foreign capital, 199, 200. 

Payments, 185, 190-193, 201. 

Receivable, 193. 

Unpaid accrued, 186. 
International Mercantile Marine Co., 197. 
International postal orders, 197. 
Investments. 

In Canada, 190 n. 

Other? 188-190. 

Private foreign, 199, 200. 
Invisible items, balance, 210, T85-199. 
Iron and steel, exports, 173. 
Italy. 

Exports and imports, 177. 

Immigrants' remittances, 198 n. 

Loans placed in U. S., 191. 

Securities in U. S., 188. 

Trade with U. S., 206. 

Japan. 

Exports and imports, 177, 178. 

Gold, 183. 

Loans placed in U. S., 191. 
Jewish Joint Distribution Committee, 198. 
Journal of Commerce, 196. 
Jugo-Slavia, immigrants' remittances, 198 n. 

Kelley, W.. 185 n, 202 n. 
K. of G, 198. 

Lard, export, 172. 

Latin American Foreign Exchange and Inter- 
national Balances During the War, 182 n. 
Leather, 172, 173, 176. 
Lewis, 202 n. 

Liberia, loans placed in U. S., 191. 
Loans. 

Foreign placed in U. S., 191. 

Industrial, 189. 

Railroad, 189. 

Public utility, 189. 
Loree, L. F., 192, 202 n. 

Manufactures, export and import, 172, 174, 

175- 
Massey Harris Co., 189. 
Meighen, A., 190. 
Merchandise trade, 170, 184. 

Exports and imports, 170, 199, 200, 201. 
Mexico. 

Exports and imports, 177, 178. 

Loans placed in U. S., 191. 
Milk, export, 173. 
Mineral oils, export, 173. 
Minerva Motors Societe, 189. 
Monthly Review of Credits and Business Condi- 
tions, 184 n. 
Morgan, J. P., Co., 187. 

National Foreign Trade Council, 193 n. 
National Monetary Commission, 198 n. 
Netherlands, exports and imports, 177. 
Newfoundland, loans placed in U. S., 191. 
Newfoundland Marine Co. Ltd., 189. 
New York Federal Reserve Bank, 184 n. 
New York Times, 212 n. 

North America, exports and imports, 177, 179. 
North American Review, 197 n. 



Norway. 

Exports and imports, 177. 
Immigrants' remittances, 198 n. 
Loans placed in U. S., 191. 
Securities in U. S., 188. 

Oceania, exports and imports, 177, 179. 

Ocean Shipping, 193 n. 

Ottawa Ltd., Heat and Power Co., 189. 

Paish, G., 192 n. 

Panama, loans placed in U. S., 191. 

Paper, imports, 176. 

Payments, balance of international, 199-205. 

Peru. 

Exports and imports, 177, 178. 

Gold, 183. 

Loans placed in U. S., 191. 
Poland. 

Immigrants' remittances, 198 n. 

Securities in U. S., 188. 
Precious stones, imports, 176. 
Principles of Ocean Transportation, 197 n. 
Public utility loans, 189. 

Quarterly Journal of Economics, 182 n. 

Railroad loans, 189. 

Rand Mines Ltd., 189. 

Receipts and expenditures, 199, 200, 201. 

Red Cross, cash remittances and supplies, 185, 

187, 201. 
Reichsbank, 182, 183. 
Relief, 201. 

Reparation Commission, 186. 
Repayment of principal, 185, 193. 
Report of Secretary of the Treasury, 202 n. 
Rife, R. S., 190 n. 
Riordan Company, 189. 
Roumania. 

Immigrants' remittances, 198 n. 

Loans placed in U. S., 191. 
Royal Dutch Sheel, 189. 
Rubber, export, 173. 
Rupees, purchase of, 201. 
Russia, loans placed in U. S., 191. 

Santo Domingo, loans placed in U. S., 191. 

Sawtelle, R. H., 185 n. 

Securities. 

Foreign issues and matured, 187-188, 199, 
200, 201. 

Held abroad, 192. 

Sold to U. S., 199, 200, 201. 
Seeds, imports, 176. 
Serbia, loans placed in U. S., 191. 
Shawinigan Water and Power Co., 189. 
Shipping, 193-197. 

Estimate of balance in 1920, 195 n. 
Silk, imports, 176. 
Silver, imports and exports, 170, 184, 199, 200, 

201. 
Solvay et Cie, 189. 
South America, exports and imports, 177, 178, 

179. 
Spain. 

Exports and imports, 177. 

Gold, 183. 
Spanish credit of 1918, 185. 



Speare, C. F., 197. 
Spectator, 199. 
Statistics of Income, 192. 
Straits Settlement. 

Exports and imports, 177, 178. 

Gold, 183. 
Sugar, export and import of refined, 173, 174, 

176. 
Sweden. 

Exports and imports, 177. 

Immigrants' remittances, 198 n. 

Loans placed in U. S., 191. 

Securities in U. S., 188. 
Switzerland. 

Exports and imports, 177. 

Loans placed in U. S., 191. 

Securities in U. S., 188. 

Tea, imports, 174, 176. 
Textiles. 

Cotton, 173, 176. 

Silk, 176. 
Tin, imports, 176. 
Tobacco, 172, 173, 176. 

Tobacco leaf, export and import, 173, 174, 176. 
Tourists' expenditures, 199, 200. 
Troops, transportation of, 201. 
Turkey, exports and imports, 177. 
Tweedale, A., 196. 

Unfunded balance of trade, 203-205. 
United Kingdom. 

Exports and imports, 177. 

Financial recovery, 208-209. 

Gold, 183. 

Loans placed in U. S., 191. 

Securities in U. S., 188, 189. 

Trade with U- S., 207. 
United States Grain Corporation, 181, 185. 
U. S. Government. 

Secretary of the Treasury, Report, 185 n, 
186 n. 

Shipping board, 195, 196. 

Statistical Abstract, 197 n. 

War Finance Corporation, 185. 
U. S. Liquidation Commission, 186. 
Uruguay. 

Exports and imports, 177, 178. 

Gold, 183. 

Van Pelt, H. W., 194 n. 

Vegetable oils, export and import, 173, 174, 

176. 
Venezuela, gold, 183. 
Vessels, payment for chartering of, 201. 

War Department Claims Board, 186. 

War department property in Europe, sales of, 

186. 
Wheat, 172, 173. 

Flour, 172, 173. 
Wood, export and import, 173, 176. 
Wool textiles, imports, 176. 

Raw, imports, 174 n, 176. 

Y.M.C.A., 198. 
Young, A. A., 198 n. 

Zurich, municipal securities in U. S., 188. 



